ENERAL activity the Tenth Federal 
Reserve District, indicated bank debits, market- 
ings livestock and grain, building operations, and 
merchandise department stores and wholesale estab- 
showed about the customary decline from October 
Employment improved rapidly the latter part 
November and the forepart December, largely under the 
Works program, and wheat allotment checks commenced 
hing producers. these disbursements was, 
too recent reflected the November totals, 
are evidenced substantial improvement holiday 

crude oil, bituminous coal, cement, and retail 
lumber declined somewhat less than usual during the 
ath. Demand for flour and millfeeds was dull and milling 
were reduced slightly. 

Bank debits, reserve bank clearings, sales 
and retail, livestock marketings, packing 
ations, and crude oil production showed substantial increases 
November, 1932. November receipts all classes grain 
corn were light and building operations, shipments 
ore and lead ore, and the output flour, bituminous coal, 
cement were somewhat less than year ago. 

Agricultural commodity prices, particularly beef, pork, 
and eggs have declined rapidly recent weeks. 
grain and feed prices higher December than year 
meats and dairy and poultry products, the whole, 
present feeding ratios are the most unsatisfactory 

Mild temperatures and open weather were favorable for 
work and the harvesting 1933 crops nearly com- 
Precipitation has been confined widely scattered 
moisture needed throughout the District. 
wheat and rye made little growth November and the 
condition reduced acreage wheat, although 
year ago, considerably below average. Livestock 
Western ranges are fair but below normal condition and 
feed supplies are generally short that area. 


Member Bank Operations 


member banks continues. The reduction 
and discounts reported fifty-two reporting mem- 
this District for the four weeks’ period ended 
amounted 3.3 per cent, with loans secured 
bonds down 1.8 per cent and “all other” loans off 
Total loans show reduction million dollars, 
Million secured and million “all other”, since December 
and the present total 204 million dollars the 
recent years, reduction over per cent from 
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CITY 


No. 


BUSINESS THE TENTH FEDERAL RESERVE DISTRICT 
Percentages Increase, Decrease (—), for November 1933 over October 
1933 and November 1932 and for the first eleven months 1933 over the like 
period 1932. 
Months 1933 
Compared 


November 1933 
Compared 


Banking Oct. Nov. 1932 Months 1932 
Federal Reserve Bank 4.2 27.8 
Business failures, 92.3 
Business failures, liabilities... 110.8 
Net demand deposits, member banks 
Time deposits, member 2.9 6.8 

Distribution 
Wholesalers’ sales, lines 14.0 1.8 
Retailers’ sales, department stores... 7.7 4.1 4.6 
Lumber sales, 156 retail —10.8 21.5 9-7 
Life insurance, 2.9 6.1 

Construction 
Building contracts awarded, 2.1 
Residential contracts awarded, 89.5 11.9 

Production 
Zinc ore (shipped) Tristate §2.3 
Lead ore (shipped) Tristate 55-4 

Grain receipts, markets 

211.0 182.0 

46.7 

158.5 

20.6 19.0 

1.6 2.5 

40.4 19.6 

Horses and 2.0 142.8 48.0 
39-9 11.8 

46.2 10.4 

54.6 28.9 

14.9 9.6 


Increases $6,000,000 four weeks and $58,000,000 
fifty-two weeks total investments and investments United 
States Government securities new high levels were reported 
the banks. Investments other bonds, stocks, and securi- 
ties were the same December one month and one year 
earlier. 

Net demand deposits, having increased 1.1 per cent four 
weeks, are now the highest since August and 15.4 per cent 


i 
$ 


larger than year ago. Time deposits declined 2.9 per cent 
between November and December and although still 
above the May lows are 6.8 per cent smaller than December 
14, 1932. 

Changes four weeks and fifty-two weeks the principal 
items contained the weekly condition statement the fifty- 
two reporting member banks: 


Dec. 13, 1933 
$511,000,000 


Nov. 15, 1933 
$512,000,000 


Dec. 14, 1932 


Loans and 


Secured stocks and bonds 66,000,000 
All other loans and discounts 156,000,000 163,000,000 

Other 108,000,000 108,000,000 108,000,000 


Federal Reserve Bank Operations 


Outsta anding credit this bank and branches showed 
substantial increase between November and December 13. 
The increase was entirely open market purchases hold- 
ings bills rediscounted for member banks declined $2,107,- 
493, which total was the lowest years, 84.1 per cent less than 
December 14, 1932, and compares with the high figure 
$119,193,652 November 1920. The bank’s United States 
Government securities portfolio December 13, with 
purchases having increased 45.6 per cent since December 14, 
1932, showed change from the record total four weeks 
earlier. 

Both Federal reserve and Federal reserve bank note circula- 
tion expanded during the four weeks’ period, the former total- 
ing $105,965,685 December $14,284,770 more than 
year earlier, and the new issue having mounted $9,633,400 
since May this year. Outstanding amounts both classes 
notes are still somewhat below the highs For 
the weekly reporting date November 23, 1920, Federal 
reserve note circulation totaled $113,552,525 and the open- 
ing that year Federal reserve bank notes circulation, 
which were retired 1923, totaled approximately million 
dollars. 

Member banks’ reserve deposits declined per cent during 
the four weeks ended December 13, which date they were 
per cent larger than December 14, 1932. 

Principal resource and liability items contained the weekly 
condition statements this bank and branches December 
and November this year and December last year: 


Dec. 13, Dec. 14, 1932 


Bills 2,107,493 13,280,983 
Bills 370,691 859,911 
83,341,200 
Total bills and 90,958,366 87,806,132 71,392,994 
Total 269,172,921 280,129,236 
notes 105,965,685 104,622,835 91,680,915 
Member banks’ reserve deposits 113,022,441 116,508,486 64,875,269 


The discount rate the Federal Reserve Bank Kansas City, all classes 
paper and all maturities, remains unchanged per cent. 


Bank Debits 


Debits individual accounts banks twenty-nine 
leading cities the Tenth District for the five weeks’ period 
ended December were 4.6 per cent smaller than the pre- 
ceding five weeks ended November and 14.2 per cent larger 
than the corresponding five weeks 1932. The increase 


over year ago the sixth consecutive and second largest 

the year. The cumulative total for the forty-nine weeks 

this year 2.9 per cent less than for the like period last year, 
PAYMENTS CHECK 


Five Weexs Per cent 


Atchison, 2,903,000 2,662,000 
6,468,000 6,047,000 
Colorado Springs, 12,878,000 
Denver, Colo 104,115,000 
2,145,000 1,857,000 
Hutchinson, 9,212,000 8,590,000 
Kansas City, 10,070,000 
Kansas City, 259,362,000 
City, 75,010,000 61,824,000 
Omaha, 117,365,000 110,490,000 
Pueblo, 36,766,000 19,622,000 
St. Joseph, 25,857,000 21,319,000 
12,538,000 11,532,000 8.7 


Reserve Bank Clearings 

The Federal Reserve Bank Kansas City and branches 
Denver, Oklahoma City, and Omaha handled 4,364,100 items 
representing $650,296,000 for collection November. These 
totals reflect decreases for the month 7.2 per cent items 
handled and 4.2 per cent dollars, and compared 
ber, 1932, increases 14.6 and 27.8 per cent, respectively. 

The figures follow: 


Irems Amount 
1933 1932 1933 1932 
Eleven months. 6,090,337,000 
Savings 


Savings deposits reported forty-four banks leading 
cities the District increased 0.7 per cent and the 
depositors declined like proportion during November. 
reflect per cent reduction the number accounts 
decline 6.5 per cent deposits for the year. 

Savings deposits and savings accounts reported 
four banks for the three dates: 


Savings Accounts Savings 


Business Failures 

comparison with the exceedingly low totals 
the number business failures this District and the 
money involved showed substantial increases for 
Contrasted with the corresponding month other 
however, comparisons are gratifying with the number Not 
ember defaults the smallest since 1922 and liabilities the 
since 1926, and 30.6 and 9.8 per cent, respectively, less 
November, 1932. 
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RETAIL TRADE DEPARTMENT STORES THE TENTH FEDERAL RESERVE DISTRICT 


Stores Months 1933 Nov. 30, 1933 Nov. 30, 1933 November 1933 
Oklahoma City 6.2 8.2 1.3 1.8 —10.8 11.8 1.3 
NOTE: Percentage collections November accounts October 31, all stores reporting same month last year 


Commercial failures the District and the United States 
reported Dun and Bradstreet, Inc.: 


Number Liabilities Number Liabilities 
Eleven months g6o 475,630,152 
Trade 


RETAIL: Combined reports thirty-two department 
stores the District reflect decline 7.7 per cent the 
dollar volume November sales compared October this 
year and increase 4.1 per cent compared November 
last year. Not since 1927 have November sales exceeded the 
October volume, and the decline this year about line 
with those the past three years. The gain over the previous 
November the first reported since 1929. Cumulative sales 
have constantly gained ground recent months and are now 
only 4.6 per cent below the total for the first eleven months 
1932. Government disbursements for civil works and crops 
were too recent reflected the November totals, but 
for the forepart December indicate brisk holiday 
trade generally. 

Inventory changes during the month were slight usual 
and, following five years for which reductions were recorded, 
merchandise stocks were 3.9 per cent heavier November 
1933, than November 30, 1932. 

Collections improved during the month amounting 37.2 
per cent accounts outstanding October compared 


35-9 per cent October this year and per cent November 
last year. 


WHOLESALE: Dollar sales five representative wholesale 
lines combined declined 5.5 per cent November, less than 
any year since 1927. For the first 192 November 
sales exceeded the total for the previous year, increasing 
per cent. Sales for the eleven months showed gain 1.8 
per cent over the corresponding period 1932, also the first 
improvement for the period four years. 

Each the five reporting lines showed slight decrease for 
the month. Decreases reported wholesalers hardware, 
furniture, and drugs were, however, somewhat less 
than usual and the loss sales dry goods was about normal. 


All lines except dry goods reported substantial gains for 
November this year over November, 1932. Increases 8.4 
per cent for groceries, 26.5 per cent for hardware, per cent 
for furniture, and 10.9 per cent for drugs over year ago were 
the largest ever recorded for November over the like month 
the preceding year. Grocery sales showed their first gain 
for the month four years, and the improvement sales 
hardware, furniture, and drugs follows three years sub- 
stantial declines. Sales dry goods showed loss per 
cent compared the year before, less than either 
the three preceding years. 

Combined inventories decreased 6.5 per cent for the month 
and increased 1.1 per cent for the year. Stocks hardware 
and furniture were larger, whereas, those dry goods and drugs 
were smaller November than one month twelve months 
earlier. Grocery stocks declined 3.4 per cent thirty days 
and November were 2.9 per cent heavier than the 
corresponding date 1932. 


Lumber 


The decline 10.8 per cent November sales lumber 
156 retail yards located throughout this District was some- 
what less than usual, being the smallest loss recorded since 
1927 when November sales last exceeded the October total. 
Dollar sales all materials declined 15.6 per cent for the 
month. Sales lumber board feet and all materials 
dollars were 21.5 and per cent, respectively, above those 
November, 1932. 

Collections displayed slight improvement for the month 
amounting 29.5 per cent amounts outstanding October 
31, which ratio compares with per cent October and 
per cent last November. 

Stocks lumber hand November were virtually the 
same one month and one year earlier. 

Changes November compared with October this year 
and November last year are shown the following table 
percentages increase decrease: 


November 1933 Compared 
October November 1932 


Sales lumber, board —10.8 21.5 
Stocks lumber, board 0.8 0.5 
Outstandings, end 4.2 6.7 


WHOLESALE TRADE THE TENTH FEDERAL RESERVE DISTRICT 


SALES 
Reporting Nov. 1933 compared 
Stores Oct. 1933 Nov. 31, 1933 


Nov. 30, 1933 compared 


Amounts 
Nov. 1933 compared 


Nov. 30, 1933 compared 


Nov. 1933 Nov. 1932 Oct. 31,1933 Nov. 30, 1932 
2.9 6.0 21.8 0.5 
4.6 4.0 45-4 0.8 48.1 
6.8 3.0 9-7 2.8 6.9 
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Building 

Seventeen cities the District reported total 796 build- 
ing permits issued during November, with construction costs 
estimated $786,762. Expenditures, averaging about 
per cent normal, are the lowest reported for the month 
fifteen years record and only 1932 was the number 
permits issued 

Construction costs buildings, for which permits were 
issued the eleven months this year, showed loss 37.7 
per cent compared the year before. 

The reports cities follow: 


Permits Cost 
1933 1932 
Cheyenne, 4,121 7,050 
Kansas City, 28,390 77,610 
Oklahoma City, 313,200 197,155 


The Dodge Corporation reported decline for the 
month the value total building contracts awarded through- 
out the District. November expenditures exceeded those 
year ago 2.1 per cent. Residential construction was some- 
what heavier than October and showed decided improve- 
ment over November, 1932. 

Building contracts awarded this District and the United 
States, according the Dodge Corporation report: 


District 


1933 1932 1933 1932 
Eleven months. 68,422,294 


Flour Milling 


Operating 58.7 per cent full-time capacity, Tenth 
District mills produced less flour November this year than 
the like month any year since 1925. Output was slightly 
less than the preceding month and declined 8.7 per cent 
compared November, 1932. 

Production, estimated from the weekly reports south- 
western mills the Northwestern Miller, shown herewith: 


Nov. Nov. 1932 
Barrels Barrels Barrels 

109,445 95,812 139,211 
146,553 141,361 159,338 


about two-thirds the total output the United States. 
Flour trade was extremely dull throughout the month with 
business somewhat spotted. Shipping directions were reported 
improved but export demand was entirely lacking. 
inquiry was very light with supplies ample. Prices flour 
declined about cents per barrel and millfeeds closed weak. 
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Grain Marketing 

recent months, November marketings corn 
five leading markets the District were heavy and othe 
grains comparatively light. Receipts corn were the 
for the month since 1928 and per cent above the 
average, whereas, marketings wheat and oats 
the average volume were reduced half, kafir third, 
rye and barley three-fourths. Attributable the short 
and efforts producers hold their grain for better 
marketings wheat were the smallest since harvest and 
any November over fifteen years record. Arrivals 
oats, barley, and kafir exceeded the extremely light offerin 

Receipts six classes grain the five markets are show 
the following table: 


Wheat Corn Oats Rye Barley 

Oct. 3,715,050 42,500 109,900 


Local demand for wheat was moderate and, with 
prices above competing nations, export sales were impossibk 
The Government purchased some wheat for 
relief. Manufacturers and millers, anticipating 
the processing tax from cents cents per bushel Decem 
ber were the principal buyers corn, much which 
from the new crop. Oats met fair demand. The 
ment Agriculture reported the United States market 
corn the heaviest record for the season, and those oat 
and barley also unusually heavy. 

Grain prices advanced appreciably from November 
and then receded close about opening levels and 
above year ago. December corn and oats were som 
what higher and wheat, rye, and kafir slightly lower than 
weeks earlier. 

Cash grain prices Kansas City the dates indicated: 


Crops 


November and the first three weeks December 
unusually mild, dry. Showers were local and 
needed generally for wheat, rye, pastures and ranges, 
fall plowing. Farm work made good progress 
late crops almost completed. returns 
corn yields are generally lighter than 1932 and the 
below normal. 

Fall sown wheat has suffered from the lack 
and soil blowing. The crop made little growth 
month and the western third the belt much 
sprouted and what has is, rule, poorly rooted and 
Elsewhere the crop fair good but needing moisture 
few farmers are still planting wheat. 

December the United States Department 
ture released preliminary estimates the acreage seeded 
winter wheat the fall 1933 comparison the 
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estimates for the four preceding years. summarizing the 
acreage and condition estimates, the report commented 
part follows: 

“The acreage winter wheat seeded the fall 1933 for harvest 1934 
estimated 41,002,000 acres. This 4.0 per cent less than the revised 
estimate acreage seeded the fall 1932 42,692,000 acres and 7.2 per 
cent less than the revised estimate average acreage seeded (1929-1931) for the 
crops 1930 1932 44,186,000 acres. The reduction seeded acreage 
about one-half the per cent reduction required farmers making 
applications for the wheat allotments. The estimate acreage seeded for 
the period 1928 1933 have been revised upward average 3.2 per cent. 

“The condition winter wheat was reported 74.3 per cent normal 
December This compares with condition December 1932, 
per cent and 10-year average condition 83.5 per cent. The condition 
the crop December indicates that the abandonment during the winter 
will probably heavy, the neighborhood per cent. comparatively 
low yield per acre, and crop winter wheat harvested 1934 about 
435,000,000 bushels for the United States also indicated the December 
condition.” 

The Government program calls for reduction per 
cent from the three year, 1929 1931, base period average 
44,186,000 acres sown. substantial increase plantings 
wheat those who did not join qualify for the acreage 
reduction program offset,to large measure, reductions made 
producers who signed contracts. These increases were 
largely eastern areas and were rather sharp Missouri 
and eastern Kansas. The Kansas reduction was per cent 
from the 1932 acreage sown and 11.4 per cent from the base 
period average. December condition per cent 
normal, points higher than year ago and points below 
the ten-year average, indicates 1934 yield 110,000,000 
bushels winter wheat for Kansas. 

Fall seeded acreage winter wheat the United States 
and the seven states this District for the years 1929 1933, 
inclusive, thousands acres: 


1933 1932 1929 

Acres Acres Acres Acres Acres 

938 893 1,218 1,433 1,742 
11,953 12,853 13,097 13,887 13,640 
Missouri... 1,554 1,413 1,553 1,605 1,424 
3,034 2,890 3,883 
New Mexico... 400 453 466 432 
182 202 228 210 189 
Seven 22,199 23,070 24,076 25,720 25,886 
United 41,002 42,692 42,569 455243 44,971 


The area sown rye the United States this fall esti- 
mated 5,091,000 acres, increase 14.7 per cent over 
last year. December condition was reported 69.9 per 
cent normal compared with the previous low record 
76.3 per cent December 1932, and ten-year average 
condition for that date 85.7 per cent. 

Livestock 

Receipts cattle, calves, sheep and lambs, and horses and 
mules the six principal markets the District were season- 
ally smaller and hogs, including shipments direct packers’ 
yards, larger usual November than October. Market- 
ings classes were heavier than year ago, with hogs and 
horses and mules showing the greater increase, arrivals exceed- 
ing the ten-year average volume and being respectively the 
largest for the month since 1929 and 1927. Marketings 
sheep and lambs were per cent and cattle and calves 
per cent below the average, with receipts the latter, although 
larger than year ago, otherwise the smallest for any Novem- 
ber over fifteen years. 

the cattle division, fed steers, especially medium and 
weights, marketings which had been delayed 
unsatisfactory prices, virtually flooded the market and prices 
broke through the bottom last January and February 


Final estimates 1933 crop yields the seven states, whose 
areas parts thereof comprise this District, and their value, 
reported the Department Agriculture, are shown 
the following with comparisons, thousands omitted: 


Farm VALUE 

Winter wheat, 213,020 439,586 94,149 61,916 $169,335 

Corn, 688,283 539,400 173,284 112,361 184,584 
Oats, 111,674 177,736 196,365 
Grain sorghums, 37,290 39,528 43,134 
All tame hay, tons..... 10,087 66,286 
2,907 2,113 1,918 6,606 
Broomcorn, 1,598 1,068 1,632 
Cotton, 1,616 1,463 43,753 
Cottonseed, 719 650 734 8,319 7,281 
White potatoes, 35,626 31,108 15,072 
Sweet potatoes, bu... 3,204 2,730 1,772 1,372 1,985 
Dry beans, 1,160 2,020 1,792 
Tobacco, 999 1,177 768 
Peaches, 91§ 1,735 1,161 1,050 2,329 
602 477 351 894 
Grapes, 814 802 1,002 


the lowest figure thirty years. Light yearlings sold 
premium all month, closing about cents per hundredweight 
higher than October. Supplies range cattle dwindled 
after the mid-month with values the lowest over forty years. 
Stocker and feeder prices were the lowest the year and under 
1932. The Kansas City November top for few cattle 
outstanding quality was $6.75, which compares with $8.25 
year ago. 

With corn relatively higher than pork and prices sagging 
after the first few days November, there was marked 
tendency for producers dispose their hogs before they 
were fully finished. Prices declined about usual for the 
month from top $4.20 per hundredweight the opening 
$3.70 the close, the latter price being equal the Novem- 
ber, 1932, top and the lowest price since March. Large storage 
stocks, heavy receipts, and limited demand depressed prices 
further the first three weeks December with top hogs bring- 
ing but $3.10 December 21, less than the two year top 
recorded the first week October. From the highest corn- 
hog ratio since March, 1927, about bushels corn re- 
quired buy 100 pounds live hogs March this year, 
corn prices have advanced and hog prices declined until 
the present time the ratio below the lowest since July, 1924. 


The Government processing tax hogs was advanced from 
cents per hundredweight December and two addi- 
tional advances cents each will become effective February 
and Effects Government purchases pigs 
and sows September are not likely apparent before 
January February. 


Sheep and lambs were the one bright spot the November 
market. Supplies were moderate and range 
Demand was generally good and, although prices experienced 
occasional recessions, the general trend was upward with net 
benefits for the month ranging from cents per hundred 
pounds and sales averaging $1.50 above November, 
1932. Yearlings and fat ewes gained cents and native 
and western lambs cents for the month. The month’s 
top was $7.25 the close against year ago. 
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RANGES: Livestock western ranges, although bene- 
fitted the mild, open weather November, still show the 
effects drouth conditions prevailing last summer which 
reduced range grass, feed crops, and stock water, with shortage 
both feed and water threatened for the ensuing winter. 
Shipments cattle have been light and the out-movement 
range lambs practically completed. Feeding operations 
these areas will somewhat less than last year. 


FEEDING OPERATIONS: According the United 
States Department Agriculture, shipments stocker and 
feeder cattle into the corn belt states November were larger 
than the small shipments November, 1932, but the third 
smallest for the month fifteen years record. Shipments 
from July November, inclusive, were about per cent less 
than year ago and the smallest fifteen years. Due low 
prices, raisers such cattle sought share feeding outlets but 
corn belt feeders were reluctant contract with cents 
per bushel practically guaranteed for corn Government 
loans. 

Fewer lambs were reported feed December this year 
than year earlier the corn belt states, Colorado, other 
Rocky Mountain states, and Texas, with increase reported 
for the states west the Continental Divide. 

Countryward shipments cattle, hogs, and sheep from four 
Tenth District markets were, excluding last year, the smallest 
for any November thirteen years record and shipments 
calves were less than either the five preceding years. 


THE DECEMBER PIG SURVEY: slight increase 
the 1933 pig crop over the revised figures for 1932, resulting 
from per cent decrease the fall pig crop and like increase 
the spring pig crop which larger, and 8.4 per cent decrease 
the breeding intentions for the spring pig crop 1934 
compared the number sows actually farrowed 1933 
were indicated the December pig survey the United 
States Department Agriculture. 

Higher corn prices and contracted adjustments under the 
Government’s corn-hog program, with per cent reduction 
swine production its goal, may result larger cut 1934 
spring farrowings than indicated present. 


Meat Packing 


Packers operating the Tenth District continued pur- 
chase larger than usual proportion all classes meat 
animals the six principal markets November, 
direct shipments hogs included. Purchases cattle, calves, 
and sheep were below and hogs above the October totals 
with all classes showing substantial increases over year ago. 
Butcherings hogs were considerably, and sheep slightly, 
excess the ten-year average, whereas, the number cattle 
and calves killed was about per cent below the average. 


NOVEMBER MOVEMENT LIVESTOCK THE TENTH DISTRICT 


Cattle Calves Hogs Sheep Cattle 
Oklahoma 22,772 28,375 6,011 
Months 8,543,796 8,271,115 951,833 


*Includes 168,597 hogs shipped direct packers’ yards. 


Tue Review 


The November slaughter cattle, calves, and hogs under 
Federal inspection were respectively the largest since 
1926, and 1924, and that sheep the smallest since 
Compared November, 1932, cattle slaughter 
per cent, calf slaughter 13, and swine slaughter per cent, 
whereas, sheep and lamb slaughter declined per cent. Eleven 
months’ slaughter cattle was per cent, calves per cen 
hogs, Government purchases excluded, per cent greater 
sheep per cent smaller than for the corresponding period 
1932. 

Livestock slaughtered the United States under 
meat inspection thousands head: 


Nov. Oct. Nov. Nov. Mos. Mos. 


*Government purchases 6,139,380 pigs and 221,347 sows excluded. 
Poultry and Dairy Products 

Fresh egg prices advanced seasonally November but, 
result the warm, open weather, production, which had 
been running less than year ago, increased rapidly and, 
storage holdings were comparatively heavy, prices declined 
sharply thereafter record low levels for the season. Nov. 
ember 15, Kansas City buyers were offering the season’s peak 
cents per dozen for fresh eggs, and December 
but cents against cents one year earlier. 
prices have shown little change the past six months, 
ing about cents per pound under year ago. 

Butter decidedly weak statistical position, with storage 
stocks December per cent larger than the 
cent above year ago. Prices were steady during 
week December witnessed rapid declines, quotations having 
dropped cents per pound December 15, which price 
compares with cents paid December 15, 1932. Fluid 
milk prices are generally about cents per hundredweight 
under the 1932 level. 

Government purchases butter, cheese and eggs for 
purposes will tend reduce the surplus those 

Storage Hoidings 

Changes between November and December 
commodities held meat packing plants and cold 
warehouses throughout the United States were about 
with the five-year average. Holdings beef, pork, lamb 
mutton, and miscellaneous meats increased, and 
lard, eggs, butter and cheese declined. 

Accumulations meat were, with the exception beef, 
excess the five-year average and total holdings 
ber were the largest for that date since 1919. The 


AND FEEDERS For 


Calves Hogs Sheep Cattle Hogs 
31,685 62,735 12,101 177,662 
41,240 141,241 28,824 460,277 
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stocks beef, although somewhat larger than last year, was 
less than usual. Increases holdings pork, lamb and mutton, 
and miscellaneous meats were sharp contrast reductions 
that occurred November, 1932. Holdings poultry, notably 
turkeys, which did not increase much year ago, were 
December than one year earlier. 

The seasonal out-of-storage movement lard, cheese, and 
eggs was somewhat larger than year ago normally. Net 
withdrawals creamery butter were dissapointing, being 
substantially below the November, 1932, and five-year average 
totals, with December holdings totaling 138,090,000 pounds 
compared 37,207,000 pounds year ago and five-year 
average 70,019,000 pounds. 

Cold storage holdings November exclusive Gov- 
ernment holdings dry salt rough sides held for the account 
the Emergency Hog Control Program, are shown the 
following with comparisons: 


1933 1933 

Pork, 403,898 432,712 
Lamb and mutton, 2,880 2,512 2,904 
110,394 133,850 29,766 46,389 
Eggs, 2,655 1,199 2,995 
Eggs, frozen (case 2,066 2,350 1,833 2,092 
Cheese, varieties, 98,982 109,605 73,916 


*Subject revision. **Included Poultry. omitted). 


Petroleum 


Estimates based the weekly reports the American 
Petroleum Institute indicate November gross production 
crude oil for the five producing states the Tenth District 
totaled 20,099,000 barrels. This represents decrease from 
the October figures the Bureau Mines 1,040,000 barrels 
and increase over November, 1932, 3,502,000 barrels. 
Daily average production 670,000 barrels was 14,850 barrels 
below the alloted figure set the Government for November. 
United States production was also less than the allowable 
fixed the Department Interior. 


The allowable production for the United States for Decem- 
ber 2,210,000 barrels per day, reduction 128,500 barrels 
per day, per cent from the allowables effect since 
October Oklahoma output cut 7.7 per cent, Kansas 
New Mexico, 0.5, and the Rocky Mountain states and the 
Tenth District 6.6 per cent. 


The November estimates are herewith compared with the 


Bureau Mines’ figures for October this year and Novem- 
ber, 1932: 


*Nov. 1933 Oct. 1933 Nov. 1932 
Barrels Barrels Barrels 

11,659,000 
888,000 1,029,000 
89,000 
Total five 20,099,000 21,139,000 16,597,000 
Total United 68,017,000 76,017,000 


Mid-continent crude oil quotations have remained steady 
the posted prices September 29, ranging according gravity 
from cents $1.08 per barrel. The refinery gasoline market 
was soft during November and natural gasoline was lower, 
but light and heavy oils were increasingly firm. 


Bituminous Coal 


Production soft coal mines the six coal producing 
states the District during November estimated 1,815,000 
tons. The November output was 9.1 per cent less than year 
ago, the smallest like month recent years, and, 
the three preceding years, below the October tonnage. 
Output for the year December 5.8 per cent below that 
for the same period last year. 

The estimates for November compared October this year 
and the corresponding month 1932: 


*Nov. 1933 Oct. 1933 Nov. 1932 
Tons Tons Tons 

182,000 195,000 220,000 
337,000 419,000 
New Mexico. 119,000 110,000 
230,000 224,000 
Wyoming... 444,000 494,000 410,000 
Total six 1,815,000 1,9§2,000 1,996,000 
Total United 30,435,000 29,656,000 30,632,000 


*Estimated from the weekly reports the United States Bureau Mines. 
Cement 


Output finished Portland cement mills the Tenth 
District declined 8.6 per cent November, somewhat less 
than the usual seasonal amount, was 22.4 per cent under 
year ago, and the lowest for the month years. Shipments 
fell off 28.6 per cent for the month but were per cent above 
the November, 1932, volume. Stocks hand mills Novem- 
ber showed gain 1.2 per cent November and loss 
10.3 per cent for the year. 

Portland cement production, shipments, and stocks re- 
ported the Bureau Mines, Department Commerce: 


Production Shipments Stocks 


District 
Production Shipments Stocks 


Nov. 482 2,044 19,502 
Oct. 555 675 2,020 
Nov. 653 457 2,278 6,462 


Zine and Lead 


With most mines shut down November for two weeks’ 
period, shipments both zinc ore and lead ore from the Tri- 
state district, which since February have been running sub- 
stantially heavier than year ago, were 24.7 and 3.4 per cent, 
respectively, lighter the four weeks ended December this 
year than the like period last year. Compared the pre- 
ceding four weeks ended November zinc ore deliveries de- 
clined 32.6 per cent and lead ore deliveries were off 27.3 per cent. 


The tonnage and value zinc ore and lead ore shipped from 
fields Oklahoma, Kansas, and Missouri: 


Zinc Ore Leap 

Tons Value Tons Value 

642 19,260 153 7,650 
Weeks ended Dec. 16,207 486,210 2,110 105,500 
Weeks ended Dec. 21,550 2,184 72,464 
Weeks ended Dec. 2,827,531 21,627 


ore advanced $2.50 per ton early the month closing 
$30, $12 per ton higher than year ago. Lead ore closed 
$45, off the final week the month, and this price com- 
pares with $32.50 last November. 
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Business Conditions the United States 


932 1933 


Index number industrial production, adjusted 


for seasonal variation. (1923-1925 average™100.) 
Latest figure, November, 73. 


1928 1929 1930 1931 1932 1933 


Federal Reserve Board’s index factory em- 
ployment with adjustment for seasonal variation. 
(1923-1925 Latest figure, Novem- 
ber, 73. 


PER 


CONSTRUCTION CONTRACTS AWARDED 


Indexes based three month moving averages 
Dodge data for eastern states, adjusted 
for seasonal variation. (1923-1925 
Latest figures, November, total 51, residential 13. 


Farm Products 


Indexes the United States Bureau Labor 
Statistics Latest figures, November, 
farm products 56.5; foods other commodities 


the Federal Reserve Board 


Total volume industrial production, after declining further during October, 
little change during November and the first half December the amount 
tion undertaken continued increase, reflecting expansion public works. 


PRODUCTION AND EMPLOYMENT: Output basic commodities, 
the Federal Reserve Board’s seasonally adjusted index, was for November, 
the basis the 1923-1925 average 100, compared with for October. This 
for the month reflects the maintenance during November, with allowance for 
seasonal changes, the level reached the end October after continuous 
during the preceding three months. Activity steel mills, after declining 
per cent capacity the early part October per cent the early part 
ember, subsequently increased rate per cent the third week 
Output automobiles, which was curtailed sharply November preparation 
new models, also increased somewhat the early part December. 
cotton domestic mills was somewhat smaller volume November than 
preceding month and activity woolen mills decreased. shoe factories 
showed decline larger than usual this season. 


Volume factory employment and payrolls declined from the middle 
the middle November somewhat more than the usual seasonal amount. 
Board’s seasonally adjusted index factory employment for November was 72, 
compared with October and the low point March. 


Value construction contracts awarded, reported the Dodge 
tion, showed further substantial increase November. This increase, 
when construction contracts usually decline, reflects growth the volume publig 
works. 


DISTRIBUTION: Shipments commodities rail decreased November 
compared with October amount somewhat smaller than usual this 
Sales merchandise department stores declined, contrary seasonal tendency 
while sales variety stores showed little change. 


WHOLESALE PRICES: Wholesale commodity prices, measured the 
index the Bureau Labor Statistics, advanced from 70.9 per cent the 1926 
age the first week November 71.7 per cent the third week and then 
70.9 per cent the week ending December These movements reflected 
changes the prices farm products and foods. Prices hogs declined 
ably after the middle November, owing partly seasonal factors. 


FOREIGN EXCHANGE: The value the dollar the foreign exchange market 
advanced from low point per cent its gold parity November 
per cent for the period from November December 20. 


BANK CREDIT: Between November and December there was the 
seasonal increase, about $195,000,000, the demand for currency the public. 
currency demand was met largely through the purchase $100,000,000 
the Federal reserve banks and the issuance additional bank notes the national 
banks. 


Reserve balances member banks showed little change for the period and 
level about $800,000,000 above legal requirements. 


Total loans and investments reporting member banks leading cities 
$160,000,000 between November and December 13, reflecting chiefly sales 
acceptances the reserve banks and reduction holdings investments 
than United States Government securities. Loans securities, chiefly 
New York City, increased $40,000,000, while all other loans, which include hold- 
ings acceptances, declined $125,000,000. Short-term money rates advaneed 
slightly during the period. 
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